
UNITEDSTATES oMBAPPRovAt.
SECURITIE$ANDMCHANOECOMMISSION OMBNumber: s235-0123

WaAingtearn.C.20549 Expiresi Agust 31,2020
htimatedaverigeburden

ANNUAL AUOITEDREPORT hoinspenespònse......12.00
FORMX-17A-5 SECFILENUMBER

PART 111 e-24931

FACING PAGE

Information Requiredof Brokersand DealersPursuant to Section17 of the
SecuritiesExchangeAct of 1954 and Rule 17a-5Thereunder

REPORTFORTHE PERIODBEGINNING1/1/2019 AND ENDING12IS1Í2019
MMtDD/YY MM/DD/YY

A.REGISTRANT IDENTIFICATION

NAME OFSROKER-DEA1.ER:A (OgfÌS nVOstmentsL.LC OFFICIALUSEONLY

ADDRESSOPPRINCIPAL PLACE OFBUSINESS:(Do not useP.O.Box No.) FIRMI.D.NO. |

1200Prospect,Suite400
(No.andstreet)

�°_CA92037
ICity) (state) (Zip Code)

NAME AND TELEPHONENUMBOROF PERSONTO CONTACT1NREGARDTO THIS REPORT
Peter8 Gafgan (808)6194909

(Area code - TelephoneNumber)

B.ACCOUNTANTIDENTIFICATION

INDEPENDENTPUBLIC ACCOUNTANT whoseopinion is containedin thisReport*

Emst&YOungLLP
(Name - ofondivsNetestors larr.first, mulMe erame)

725 SoumFiguetoaStreet,Suite 400 LOSAngeles CA SEC 90017
(Address) (Chy) (SIMail PrOCeSSIO¾Code)

CHECKONE: Section

if CertifiedPublic Accoumant N d i NN
PublieAccountant WashmgtonDC
Accountantnot tesidentin UnitedStatesor anyof its possessions. 4js

FOR OFFIOIAL USE ONLY

*Claimsfor eremptionfom therequirementthat theannualreportbecoveredby theopinionofanindependentpublic accountant
munbesuppoèteabástatenient offectsmidaircumstancesreliedoirat thebasisfor the exemption..ieeSection 240.17a-5(e)(2)

Potential persons who are to respond to the collection of
information contained in this form arenot tredto respond

SEC 1410 (11-05) unless the form displays a currently valid OM controlnumber.



OATH OR AEFIRMATION

I, MattiríBeaulieu , swear(or affinn) that to the bestof
my knowledgeandhelief the accompanyingfinancial siatementandsupportingschedulespertaining to the firm of
AltegrisinvestmentsLLC . as

of December31, . 2019 .aretrue andcorrect. I funher swear(or affirm) that

seither thecompanynor any partner,proprietor, pdacipal officer erdirector hasany proprietary fatorest in anyaccount
classifiedsole asthat of a customer,exceptasfollows:

Signature

ExecutiveChairman
Title

Th s report**contains(checkall applicableboxes):
(a) FacingPage.

e (b) Statementof Financial Condition.
(c) Statementof Income (Loss) or.if there is other comprehensiveincomein the pedod(s)presented,aStatement

of Comprehensiveincome (asdefinedin §210.1-02of RegulationS-X).
(d) Statement of Changesin Financial Condition.
(e) Statementof Changesin Stockholders' EquityorPartners'or SoloProprietors'Capital.
(f) Statementof Changesin Liabilities Subordinatedto Claimsof Creditors.
(g) Computationof Net Capitat
(b) Computationtor Determinationof ReserveRequirementsPursuantto Rule 15c3-3.
(i) adformationRelating to the Possessionor Controf1se(oirementsUndérR.nle15c3-3.
(j) A Reconciliation,including appropriateexplanationof theComputationof NetCapitaf0nder Rule 15c3-1andthe

Computationfor Determinationof the ReserveRequirementsUnderExhibit A of Rule ISc3-3.
() (k) A Reconciliationbetween the audited andunaudited Statements of FinancialCondition with respect to methodsof

consolidation.
(1) An Oathor Affirmation.
(m) A copyof the SIPCSupiilementalReport.
(n) A reportdescdbinganystaterialinadequaciesfound40eaištorfoundto haveexistedsincethedateof thepreviousaudit

*Forcondiitons ofeonfidential treannentof certain portionsof rhisfiling, seesocile 240.77a43(è)f3)



California Jurat Certificate
A notary public or other officer completing this certificate verifiesonly the identity of the individual who signNÖÁÖ
document to which this certificate is attached, and not the truthfulness, accuracy, or validity of that document.

State of California
s.s.

County of SAN ÈF)

Subscribed and sworn to (or affirmed) before me on this 1746 day of NAP1h ,

20 2-0_,by ARTT..N ?>e-AU L360

proved to me on the basis of satisfactory evidenceto be the person(s)who appeared

BRYANALVAREZ (
before me. coMM.#2251168 x

NotaryPublic • Califomia å
SanDiegoCounty -

MyComm.ExpiresJuly26.2022(

e of tary Pubbc

OPTIONALINFORMATION

Although the infonnation m this section a not inputred ny law. d could :W:ver:i iraudulent emovai and teattachment of
this jurai to an unatethorized document ano may prove useful to persons relytog on the at acved document

Descriptionof Attached Document
The certificate is attached to a document titled/for the purposeof Method of Affiant identification

Pro d to meon the basis of satisfactory evidence:

Q) form(s) of identification O credible witness(es)

( ft) g6eg Notarial event is detailed in notary journal on:

Page # Entry #

Notary contact:

containing 7-- pages, and dated E7 other
Q Affiant(s) Thumbprint(s) G Describe:

© 20 IS NrAary Leamme Center - All Rigms Reweed Yea can rutchase cope of the força rromour web site at wmv.TheNotarysStore com



Altegris Investments, L.L.C.

Financial Statements andSupplementary Information

Year EndedDecember 31, 2019

Contents

Report of Independent Registered Public Accounting Firm............................................................1

Statement of Financial Condition ....................................................................................................2
Notes to Statement of Financial Condition......................................................................................3



Emst & Young LLP Tet +1 213 977 3200
Suite 500 Fax +t 213 997 3729
725 South Figueroa Street ey.com
LosAngeles. CA 90017-5418

Buildinga better
workingworld

Report of Independent Registered Public Accounting Firm

To the ManagementandMemberof Altegris Investments L.L.C.

Opinion on the Financial Statement

We haveaudited the accompanying statement of financial condition of Altegris Investments,L.L.C.(the
Company)asof December31, 2019and the related notes(the "financial statement"). In our opinion, the
financial statement presents fairly, in all material respects,the financial position of the Companyat
December31,2019,in conformity with U.S.generally acceptedaccountingprinciples.

Basis for Opinion

This financial statement is the responsibility of the Company's management.Our responsibility is to

expressanopinion on the Company's financial statement basedon our audit. We are a public accounting
firm registeredwith the Public CompanyAccounting Oversight Board (United States)(PCAOB) andare
requiredto be independentwith respect to the Company in accordance with the U.S.federal securities
laws andthe applicablerules and regulationsof the SecuritiesandExchangeCommission and the
PCAOB.

We conductedour audit in accordancewith the standardsof the PCAOB.Those standardsrequire that we

planand perform the audit to obtain reasonable assuranceabout whether the financial statement is free of
material misstatement,whether dueto error or fraud.Our audit included performing proceduresto assess
the risks of material misstatement of the financial statement,whether dueto error or fraud, and

performing proceduresthat respondto those risks.Suchproceduresincluded examining, on a test basis,
evidenceregardingthe amountsanddisclosuresin the financial statement.Our audit also included
evaluating theaccounting principles usedandsignificant estimatesmadeby management,aswell as
evaluating the overall financial statement presentation.We believe that our audit providesa reasonable
basisfor our opinion.

We haveserved the Company's auditor since2013.

March 27,2020



Attegris investments.LLC.

Statementof FinancialCondition

December 31, 2019

Assets
Cush 5 2.204,844
Accounts teceivable . 138,854

Disefromtriatedeparties 729,559
Piepaid e8penses . 342,248.
Total assels i3,2ti,50s

Uabilities and member's equity
I.iabilities:

Accounts payable S 687,192

Commissionspayabic 538,3[7

Dneto related parties 237,245
Accrund expenses 180,723

Total liabilities 1,643,477

Members equity:

Additional paid·ín capital 4,307,08i
Accumulated delicit (2,735,053)

Total membefs equity 1,572,028
Total liabilities andmembersequity

Seeaccompanvengnotes m}lnancial statements.
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Altegris Investments L.L.C.

Notes to Financial Statements

1.Organization and Business

Altegris Investments,Inc. was incorporatedon June 19, 1975. On December31,2014, Altegris
Investments, Inc.was converted from an Arkansas corporation to a Delaware limited liability
company and its registered name changed to Altegris Investments,L.L.C. (the Company or
Altegris Investments).The Company is wholly owned by AqGen Liberty Management I, Inc.
(ALMI)(the Parent),which was acquired by Artivest Holdings, Inc. (Artivest Holdings) on June
1,2018. The Company is registered with the Securities and Exchange Commission (SEC) as a
broker-dealer and amember of the Financial Industry RegulatoryAuthority (FINRA). Its primary
activity is marketing alternative investment funds, including alternative strategy public funds and
privately offered hedgefunds and commodity funds.

The Companycarries no margin accounts, promptly transmitsall customer funds anddelivers all
securities received in connection with the sale of alternative investments, mutual funds, and

privately offered hedge funds and commodity funds.The Company does not maintain a special
accountfor the exclusive benefit of customers for its salesof securitiesissuedby privatefunds or

a public, continuously-offered closed-end fund and, under Rule 15c3-3(k)(2)(i), is exempt from
the reserve and possessionor control requirements of Rule 15c3-3 of the SEC.

2.Summary of Significant Accounting Policies

Concentration of Credit Risk

Financial instruments that potentially subject the Companyto concentrations of credit risk consist
principally of cash equivalents.The Company maintains deposits in federally insured financial
institutions in excess of federally insured limits. The Company believes it is not exposed to

significant credit risk due to the financial position of the depository institutions in which those
depositsareheld.

Useof Estimates

The preparation of the accompanying financial statements in conformity with U.S. generally
accepted accounting principles requires management to make estimates and assumptions about
future events.Theseestimatesand the underlying assumptionsaffect the amounts of assets and
liabilities reported,disclosuresaboutcontingentassetsandliabilities, reported amountsof revenues
andexpenses,and the accompanyingnotes.Theseestimatesandassumptionsarebasedon
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Altegris Investments L.L.C.

Notes to Financial Statements (continued)

management'sbest estimates andjudgment. Management evaluates its estimates and assumptions
on an ongoing basisusing historical experienceand other factors, including the current economic
environment,which managementbelieves to be reasonableunder the circumstances.As future
eventsandtheir effectscannotbe determinedwith precision,actualresultscould differ significantly
from these estimates. Changes in those estimates resulting from continuing changes in the economic
environment will be reflected in the financial statements as changes occur.

Cash and Cash Equivalents

The Company has cash in banks in excess of the Federal Depository Insurance Commission
(FDIC) insurancecoverageof $250,000.At December31,2019, the Company had $1,953,178in
excess of this requirement.

Accounts Receivable and Due from Related Parties

Accounts receivable and due from related parties represent commissions receivable from
marketing alternativestrategy public funds, privately offered commodity funds, privately offered
hedge funds, third-party funds and expensereimbursementsfrom relatedparties and are carriedat
their estimatedcollectible amounts.Management assessedthe collectability of these accounts and
determinedthat no allowance for doubtful accountswas neededas of December31,2019. The

Companyhadno write-offs of any accountsreceivable and due from relatedparties in the year
then ended.

RevenueRecognition

The Company and its affiliates have entered into selling agent agreements with various fundsfor
which affiliates of the Company are sponsors,general partners,or advisors,as well as funds for
which unrelatedthird parties aresponsors,generalpartners,or advisors. The Company receives
compensationaccording to the specific termsof eachagreement.Dependingon the specific terms
of each agreement,such compensationmay be paid by the fund, sponsor, general partner, or
advisor and may primarily consist of front-end sales commissions, continuing trailing sales
commissions,distribution and servicing fees,and/or a percentage of the sponsor/generalpartner
feesallocable to interests sold by the Company.

Pursuantto certain wholesaling, selling, and supportservices agreementswith its affiliates, the

Company recognizes commission revenue which consists of front-end sales commissions,
continuing trailing sales commissions, distribution and servicing fees, and/or a percentageof
sponsor/general partner feesasearned.

4



Altegris Investments L.L.C.

Notes to Financial Statements (continued)

The Company enters into arrangements with managedaccounts or other pooled investment
vehicles(funds) to distribute shares to investors.The Companymay receivedistribution fees paid
by the fund upfront, overtime, upon the investor's exit from the fund (that is,a contingent deferred
sales charge),or asa combination thereof. The Companybelievesthat its performanceobligation
is the saleofsecuritiesto investorsandassuchthis is fulfilled on the trade date.Any fixed amounts

are recognized on the trade date and variable amounts are recognized to the extent it is probable
that a significant revenue reversal will not occur once the uncertainty is resolved. For variable
amounts,asthe uncertainty is dependentonthe value of the sharesat future points in time aswell
as the length of time the investor remains in the fund,both of which are highly susceptibleto
factors outsidethe Company's influence, the Company doesnot believe that it canovercomethis
constraint until the market value of the fund and the investor activities are known, which are

usually monthly or quarterly. Distribution fees recognized in the current period are primarily
related to performanceobligations that have beensatisfied in prior periods.

The aboveamountsare generallybilled and collected on a monthly basis for services performed
whichgenerally consistsof supporting the offer, saleand servicing of funds advisedby Altegris
Advisors, L.L.C.(Altegris Advisors), an affiliate of the Company, during the month for which the
revenue is recorded pursuant to existing contracts. There were no significant judgments made in
applying this standard that affect the determination of the amount and timing of revenue
recognitionandthere were no remaining performanceobligations for the revenue recordedduring
2019.

Asset-basedExpenses

For services rendered such as qualifying investors for private funds for which affiliates of the
Company are sponsors,general partners,or advisors, as well as funds for which unrelated third
partiesare sponsors,generalpartners,or advisors,the Companyincurs expenses which arebased
on investors' capital account balances. The Company also incurs certain distribution-related
expensesrelated to the public open-end mutualfunds for which an affiliate of the Company is the
advisor. Further, the Company, asa distributor for a public, continuously-offered closed-end fund
for which an affiliate of the Company is the advisor, engagesother firms assub-distributors for
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Altegris Investments L.L.C.

Notes to Financial Statements(continued)

these funds and compensates these sub-distributors based on investors' capital account balances.
Theseasset-basedcosts are recordedasexpenseswhen incurred.

Employee Compensation

Employee compensation primarily includes base salaries, sales commissions, incentive
compensation,and other employeebenefits, which are expensed as incurred. Sales commission
includes a variable net salescommission basedon an estimated percentageof the net revenue
earnedby the Companyby eachsalespersonand Altegris Advisors and a new accountopen bonus.

Income Taxes

The Companyis a single member limited liability company and is treated asa disregarded entity
for federal andstate income tax purposes.The Company's income and expensewill ultimately be
included in the federal and state income tax returns of Artivest Holdings on December 31,
2019. Tax year 2015 is the earliest tax year open to examinationby the major tax jurisdictions to
which the Company is subject. There were no tax years under examination by major tax
jurisdictions asof December 31, 2019.As of December31, 2019, management determined that all
benefits associated with positions taken for income tax purposes would more likely than not be
sustainedupon review by the taxing authorities and therefore has not recorded a liability for
unrecognizedtax benefits. There were no uncertain tax positions recognized by the Companyat
December31,2019. This is not expectedto changesignificantly during the next 12months.

New Accounting Standards

In January 2016, the FASB issuedASU No. 2016-02, "Leases(Topic 842)". This standard
requires that a lesseerecognize the assetsand liabilities that arise from operating leases.A lessee
should recognize in the statement of financial position a liability to make lease payments (the
leaseliability) and a right-of-use assetrepresentingits right to use the underlying assetfor the
leaseterm.For leaseswith a term of 12 monthsor less,a lesseeis permitted to make an
accounting policy election by classof underlying asset not to recognize lease assetsandlease
liabilities. In transition, lesseesand lessorsarerequiredto recognizeand measureleasesat the
beginning of the earliest period presentedusing a modified approach.ASU 2016-02 wasadopted
for the current year and did not impact the financial statements.
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Altegris Investments L.L.C.

Notes to Financial Statements (continued)

In June 2016, the FASB issuedFinancial Instruments-Credit Losses (Topic 326): Measurement
of Credit Losseson Financial Instruments ("ASU 2016-13") guidancethat amendsthe
measurementof credit losseson certain financial instruments by requiring the use of an expected
lossmethodology,which will result in more timely recognition of credit losses.ASU 2016-13 is
effective for reporting periods beginning after December15,2019. The adoption of the new
standardwill impact the Company's processaround the assessmentof the adequacy of its
allowancefor doubtful accounts on accountsreceivable to incorporate the impact of forecasts of
future economicconditions, in addition to past events and current economicconditions. Basedon
our preliminary analysis,we anticipate that the impact of ASU 2016-13 will be immaterial asof
the date of adoption.

OnDecember18,2019, the FASB issuedAccounting Standard Update ("ASU") 2019-12,
IncomeTaxes(Topic 740): Simplifying the Accounting for Income Taxes ("ASU 2019-18")
which modifies ASC Topic 740, Accounting for Income Taxes("ASC 740")to simplify the
accountingfor income taxes. ASU 2019-12 amendsASC740 to specify that anentity isnot
requiredto allocate income tax expenseto the separatecompany financial statements of a legal
entity that is part of the group that files a consolidated tax return when that entity is both not
subject to tax anddisregardedby the taxing authority, but an entity may elect to do so. The
guidanceis effective for the Company for fiscal years beginningafter December 15,2021,with
early adoption permitted.

The Companyearly adoptedthe provisionsof this guidancefor the year endedDecember31,
2019. TheCompany is a single-member LLC that is a disregardedentity andnot subject to
income tax for federal or state purposes,thus,no federalor state income tax expensehasbeen
recordedin the financial statements. The Company's operating results areincluded in the
federal,state and local income tax returns filed by Artivest Holdings.

3.Related-Party Transactions

The Company entered into an expense allocation agreement with Altegris Services, L.L.C.
(Altegris Services),an affiliate of the Company,whereby the Company shall be responsiblefor
paying its shareof the allocatedexpensesincurredby Altegris Servicesin supportof operationsof
the Company or the financial products the Company recommends.These expenses generally
consist of marketing, legal, rent, travel, and other generaland administrative services.
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Altegris Investments L.L.C.

Notes to Financial Statements (continued)

During 2019, the Company wasalso allocated expensesfrom Artivest Holdings for its share of
salariesof registeredindividuals and its shareof certainother administrative expensesof Artivest
Holdings.

At December31, 2019, the related party receivable from Altegris Servicesin connection with
sharedserviceswas$35,628.

At December31, 2019, the related party receivable from Artivest Holdings in connection with
sharedserviceswas$193,008.

At December31, 2019, the payable due to related parties includes a payable of $237,245 to
Altegris Advisors pursuant to the wholesaling agreement,the consolidatedselling agreement,the
mutual funds first amendedsupport servicesagreement andthe publicly offered closed-end funds
fourth amendedsupport services agreement.

During 2019,Altegris Advisors was the generalpartner for two privately offered commodity pools
andis registeredwith the CFTC asaCommodity Pool Operator and is a memberof theNFA. The
Company, as a selling agent, receives2% per annum as continuing compensationfor Class A
interestssold that are outstanding at month-end directly from the three commodity pools.At
December31, 2019, the receivabledue from relatedparties includes a receivable for continuing

compensation totaling $15,873.

TheCompany acts asthe distributor to a public, continuously-offered closed-end multi-share fund.
Class A sharesof this fund are subject to an upfront sales commission of up to 3.5% of the
investment amount for suchsharessold by the Company,subject to waiver or reduction for certain

investorsby the Companyin its discretion.Additionally, asthe distributor, the Company
is entitled to earn adistribution and servicing fee in respectof salesby the Company directly of
ClassA sharesof this fund, at an annual rate of o.60%of the aggregate net assetvalue, determined
asof eachmonth-end. At December31, 2019,there existedareceivableof $0 for theupfront sales
commissionand $199,890 for the distribution and servicing fee, both of which are includedin due
from related parties on the accompanying statement of financial condition.

Pursuant to several placement agreements,the Company received placement fees for which its
affiliate Artivest Holdings hasplaced capital commitments in oneor more private-equity firms on
behalf of the Company's clients. The Companyreceivesa one-time placementfee of generally 1
to 3%. As of December31, 2019, there existed an accounts receivable of $13,352 and a related
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Altegris Investments L.L.C.

Notes to Financial Statements (continued)

party receivableof $285,160for the placement fees,which is included in accounts receivable and
due from relatedparties.

As a selling agent of various mutual funds advised by Altegris Advisors, the Company incurs
distribution costs, recognizes Class A underwriter credit, andreaches anet balance dueto Northern
Lights Distributors, LLC (NLD), the underwriter to various mutual funds advised by Altegris
Advisors. Altegris Advisors, on behalf of various mutual funds it advises, advancescertain
expensesonbehalf of the mutual funds that qualify for payments using 12b-1 feesmadeto certain
clearing firms, andresultsin abalanceduefrom NLD. In practice,NLD netsthe amountduefrom
the Companywith the amount dueto Altegris Advisors andpays a net balanceto the Company as
its monthly settlement process.As such,the Company transfers the 12b-1 balancedueto Altegris
Advisors from NLD to Altegris Advisors on a monthly basis.As of December 31, 2019, there
existedan accountsreceivableamount of $125,503 and a relatedparty payable of $150,004.

The Companyenteredinto anagreementwith NorthernLights Distributors, LLC (NLD) in January
2011 whereby in considerationfor salesand other relatedactivities, NLD agreedto compensate
the Companythrough a sharing of aportion of 12b-1 fees retainedby NLD

While Altegris Investments is currently financially soundand a profitable entity with net capital
of $561,367, the profits of Altegris Investments are mainly generated through wholesaling
agreements and selling agreements with Altegris Advisors, which is owned by Artivest Holdings.
Therefore,the viability of Altegris Investments cannot be evaluated without an evaluation of the
ability of Artivest Holdings to remaina going concern. Artivest Holdings hasoperatedat a loss
since inception and may continue to operateat a loss in 2020 andbeyond. Artivest Holdings has
secured a funding commitment from its investors which should enable Artivest Holdings to
continue its operationsfor the twelve monthsfollowing the datethat the financial statements have
beenissued.

4.Net Capital and Minimum Capital Requirements

Pursuant to the net capital provisions of Rule 15c3-1of the SecuritiesExchangeAct of 1934,the
Companyis required to maintain a minimum net capital, asdefined under suchprovisions, and a
ratio of aggregate indebtednessto net capital not to exceed 15to 1.As of December 31, 2019, the
Companyhadnet capital and net capital requirements of $561,367 and $109,565respectively,and
the Company's net capital ratio (aggregateindebtednessto net capital) was 2.93 to 1.
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Altegris Investments L.L.C.

Notes to Financial Statements(continued)

5.Financial Instruments

The Company'sfinancial instruments, including cash and cashequivalents,accounts receivable,
due from related parties, prepaid expenses, accounts payable,commissions payable, and accrued
expenses, arecarried at amounts that approximate fair value dueto the short-term nature of those
instruments.

6.Contingencies

Currently, management is not aware of any pending or threatened legal actions against the
Company.In the future, the Company may become subject to such legal actions, which arise in
the normalcourseof business.The Companyexpenseslegal feesas incurred.

7.Off-Balance-Sheet Risk and Concentrations of Credit Risk

In the normalcourseof business,the Companyenters into various equity transactions as the agent.
The execution and settlement of these transactions can result in off-balance-sheet risk or
concentrationsof credit risk. The Company records transactions on a trade-date basis. The
Companyis exposedto off-balance-sheet riskof losson unsettledtransactionsin the eventclients
and other counterpartiesare unable to fulfill contractual obligations. All tradesoutstanding at
December31,2019 settledin atimely mannerandresultedin no exposureto unsettledtransactions
asof December 31, 2019.

8.Subsequent Events

The Company has evaluated events occurring after the balance sheet date (subsequent events)
through March 27,2020,the date the financial statementswere available to be issued,to determine
whetheranysubsequenteventsnecessitatedadjustmentto or disclosurein the financial statements.
No sucheventswere identified other than the following:

Subsequent to December 31, 2019, there hasbeen a global outbreak of a coronavirus disease2019
(COVID-19), which the World Health Organization hasdeclareda pandemic. At the time of the
issuanceof this report, the direct and indirect impacts that the COVID-19 pandemic and recent
marketvolatility may have on the Company's financial statements are uncertain. The Company
is unawareof any known material risk to the stability of its financial statements causedby these
uncertainties andthe effect they mayhave on customers and counterparties.
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